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Jendrach Accounting and Professional Services,LLC
4811 South 76*Street, Suite 415

Greenfield, Wisconsin 53220

REPORT OF TNDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of GM Securities, LLC.
Milwaukee, Wisconsin

We have audited the accompanying statement of financial condition of GM Securities, LLC as of December 31, 2018, and the

related statements of operation, changes in members' equity, and cash flows for the year then ended.These financial statements
are the responsibility of GM Securities, LLC's management. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of GM
Securities, LLC as of December 31, 2018, and the results of its operations and its cash flows for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

The Computation of Aggregate Indebtedness and Net Capital and Form SIPC-7 have been subjected to audit procedures
performed in conjunction with the audit of GM Securities, LLC's financial statements. The supplemental information is the
responsibility of GM Securities,LLC's management. Our audit procedures included determining whether the supplemental
information reconciles to the financial statements or the underlying accounting and other records, as applicable, and performing
procedures to test the completeness and accuracy of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including its form and content,
is presented in conformity with 17 C.F.R.§240.17a-5.In our opinion, the Computation of Aggregate Indebtedness and Net
Capital andForm SIPC-7 is fairly stated,in all material respects,in relation to the financial statements asawhole.

Jendrach Accounting & Professional Services,LLC
Greenfield, Wisconsin
February 14, 2019



GM SecuritieS, LLC
Statement of Financial Condition

For the Year Ended December 31, 2018

ASSETS

Current Assets:

Cash and Equivalents $ 338,789

PrepaidAssets $ 1,309

Total Assets

LIABILITIES AND MEMBERS' EQUITY

Liabilities:

Current Liabilities $ 32,821

Equity:

Members' Contributions $ 55,000

Retained Earnings $ 252,277

Total Liabilities and Members' Equity $ 340,098

The accompanying notes to financial statements are an integral part of these statements.



GM Securities,LLC

Statement of Operations
For the Year Ended December 31, 2018

Income:

Consulting Billings $ 11,642,500

interest income $ 5,113

Total income $ 11,647,613

Operating Expenses:

Compensation and Bonus Expense $ 4,167,123
FICA and Medicare Expense $ 121,788
Allocated Payroll Expense $ 391,311

Expense Sharing $ 346,674

Rent Expense $ 39,600

FINRA Fees $ 19,832

SIPC Fees $ 17,469

Professional Fees $ 9,577

Email and Record Archive Service $ 3,750

Other G&A Expense $ 1,638

Total Operating Expenses $ 5,118,762

Net income $ 6,528,851

The accompanying notes to financial statements are an integrai part of these statements.



GM Securities, LLC

Statement of Changes in Members' Equity

For the Year Ended December 31,2018

Beginning Equity balance as of 1/1/2018 $ 285,426

Net income asof 12/31/2018 $ 6,528,851
Changes in Equity

Capital Distributions $ (6,507,000)

Ending Equity balance as of 12/31/2018 $ 307,277

The accompanying notes to financial statements are an integral part of these statements.



GM Securities, LLC
Statement of Cash Flows

For the Year Ended December 31,2018

Cash Flow from Operating Activities

Net income $ 6,528,851

Add: Depreciation and Amortization $ -

Add: Changes in Non-Cash Current Assets $ (1,309)
Add: Changes in Liabilities $ 14,489

Net Cash Flow from Operating Activities $ 6,542,031

Cash Flow from Financing Activities

Add: Capital Distributions $ (6,507,000)

Net Cash Flow from Financing Activities $ (6,507,000)

Net Cash increase, 1/1/2018 - 12/31/2018 $ 35,031

Cash Balance at 1/1/2018 $ 303,758

Ending Cash Balance at 12/31/2018 $ 338,789

Change in Cash for the Year Ended 12/31/2018 $ 35,031

The accompanying notes to financial statements are an integral part of these statements.



GM Securities, LLC
Notes to Financial Statements

For the Year Ended December 31, 2018

1. Company Description
GM Securities,LLC("Company") is a Wisconsin limited liability company organized effective
January 31, 2014. Its predecessorwas Minot Partners,LLC,a Wisconsin corporation that was

organized on June 24, 2010. Minot Partners, LLCbecame a member of the Financial Industry

Regulatory Authority (FINRA) in March 2011. Minot Partners' Form BD was amended with

FINRA in January 2014to reflect the name change to GM Securities, LLC.The Company limits its

business to private placement of securities and mergers and acquisitions advisory services. It

does not hold funds or securities for, or owe money or securities to, customers.

2. Summary of Significant Accounting Policies

Cash and Equivalents

Cash and Equivalents consist of the Company'schecking and money market accounts.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally

accepted in the United States of America requires management to make estimates and

assumptions that affect the reported amounts of assets and liabilities and disclosure of

contingent assets and liabilities at the date of the financial statements and the reported

amounts of revenues and expensesduring the reporting period. Actual results could differ from

those estimates.

Revenue Recognition

Revenues are recognized when earned.

Income Taxes

The Company was formed as a limited liability company (LLC). Income taxes due on the taxable

income of a LLCare the responsibility of the members.

The Company has implemented accounting for uncertainty in income taxes in accordance with

accounting principles generally accepted in the United States of America. Management has

evaluated its tax positions and has determined that no reserves for uncertain tax positions were

required to have been recorded.

Subsequent Events

Management has evaluated subsequent events for possible recognition or disclosure through

February 14, 2019, the date the financial statements were available to be distributed. There

were no subsequent events that required recognition or disclosure.



3. Related-Party Activities

The Company has an ExpenseSharing Agreement ("Agreement") with Grace Matthews, Inc.which

was executed on January 28, 2014. Through this Agreement, the Company reimburses

Grace Matthews, Inc. for certain services. Total reimbursements for the year ending December 31,

2018 were $5,026,896.

4. The Company leases its premises from a related party through a sublease. Rent expense for the year

ended December 31, 2018 was $39,600. The rent agreement for the current office space

was signed on March 23, 2016. The amended sublease was dated January 29, 2018.

5. Filing Requirements

There were no liabilities subordinated to claims of creditors during the period ended December 31,
2018. Accordingly, a statement of changes in liabilities subordinated to claims of creditors is not

included in the financial statements as required by rule 17a-5 of the Securities and Exchange

Commission.

6. Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule

15c3-1), which requires that the ratio of aggregated indebtedness to net capital, both as defined,

shall not exceed 15 to 1. Rule 15c3-1also provides that equity capital may not be withdrawn or cash

dividends paid if the resulting net capital ratio would exceed 10 to 1. At December 31, 2018, the

Company's net capital and required net capital were $301,199 and$5,000, respectively. The ratio of
aggregate indebtedness to net capital was 0.1090 to1.



GM SeCurities, LLC

Net Capital Computation

December 31, 2018

GAAP Equity $ 307,277

Plus: Qualified Subordinated Liability and Credits $ -

Less: Non-Allowable Assets $ 1,309

Less: Haircuts on Securities (2%Money Market Balance)

Net Capital $ 301,199

Net Capital Requirement $ 5,000

Excess Net Capital

Net Capital LessGreater of 10% of Al* or 120% of Net Capital Requirement $ 295,199

Computation of Aggregate Indebtedness to Net Capital:
Total Liabilities $ 32,821

Ratio of Aggregate indebtedness to Net Capital 0.1090

Computation for Determination of the ReserveRequirements Under Rule 15c3-3:

GM Securities, LLCis exempt from Rule 15c3-3 under the provision of Rule 15c3-3(k)(2)(i).

Information Relating to the Possession or Control Requirements under Rule 15c3-3:

GM Securities, LLCis exempt from Rule 15c3-3 under the provision of Rule 15c3-3(k)(2)(i).



Jendrach Accounting and Professional Services, LLC
4811 South 76*Street, Suite 415

Greenfield, Wisconsin 53220

INDEPENDENT ACCOUNTANT'S AGREED-UPON PROCEDURES REPORT ON SCHEDULE OF

ASSESSMENT AND PAYMENTS (FORM SIPC-7)

Members of GM Securities, LLC.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934,we have performed the procedures enumerated
below with respect to the accompanying Schedule of Assessment and Payments (Form SIPC-7) to the Securities Investor
Protection Corporation (SIPC) for the yearended December 31, 2018, which were agreed to by GM Securities,LLC, and the
Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the

other specified parties in evaluating GM Securities,LLC's compliance with the applicable instructions of Form SIPC-7. GM
Securities,LLC's management is responsible for GM Securities, LLC's compliance with those requirements. This agreed-upon

procedures engagement was conducted in accordance with attestation standards established by the American Institute of
Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in this

report. Consequently, we make no representation regarding the sufficiency of the procedures described below either for the
purpose for which this report has been requested or for any other purpose.The procedures we performed and our findings are
as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cashdisbursement records entries (SIPC -6 and
SIPC -7), noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2018, as applicable, with
the amounts reported in Form SIPC-7 for the year ended December 31, 2018,noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules and working
papers supporting the adjustments noting no differences; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on which it was
originally computed, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an opinion on
compliance. Accordingly, we do not express such an opinion. Had we performed additional procedures, other matters might
have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended to be and
should not be used by anyone other than these specified parties.

Greenfield, Wisconsin
February 14,2019



SECURITIES INVESTOR PROTECTION CORPORATION

SPC-7 P·°· Box 92335 2"oa2"-"3'r"1913°aneD.C.20090-2185 SIPC-7
(36-REV 12/18) GeneralAssessment Reconciliatioll (36-REV 12/18)

For the fiscal year ended ___
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

||Note: If any of the information shownon the8-68655 DEA: FINRA FYE: December mailing label requires correction, please e-mail
any corrections to form@sipc.org and so

GM Securities, LLC indicate on the form filed.

833 E.Michigan Street, Suite 1420 Name andtelephone number of person to
Milwaukee, WI 53202 contact respecting this form.

Bridget Spaulding 414-278-1120

2. A. General Assessment (item 2e from page 2) $

B. Less payment madewith SIPC-6 filed (exclude interest)

July 18,2018
Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for____days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $16,683

G. PAYMENT: the box
Check malled to P.O.Box Funds Wired C ACHO
Total (must be sameas F above) $ '

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give nameand 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby GM Securities, LLC
that all information contained herein is true, correct
and complete. • (Name of corporation, Partnership gr other organizalion)

(Authorized slgriature

Dated the day of Februae , 20 19_. Chief Financial Officer
(Tide)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

cir-- Dates:
Postmarked Received Reviewed

us
Calculations Documentation ForwardCopy

s,u
ex::
e Exceptions:

G Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning January 1, 2018

and ending Dammhar31 7018

Eliminate cents

ae.mNtal revenue(FOCUSLine12/Part IIA Line9, Code4030) $11,647,612

2b.Additions:
(1) Total revenuesfromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2) Net lossfromprincipal transactionsin securitiesin tradingaccounts.

(3) Net lossfromprincipal transactionsin commoditiesin tradingaccounts.

(4) Interest anddividendexpensedeductedin determiningitem 23.

(5) Net lossfrom managementof orparticipationin the underwritingor distributionof securities.

(6) Expensesotherthan advertising,printing,registrationfeesandlegal feesdeductedin determiningnet
profit frommanagement of or participation in underwriting or distribution of securities.

(7) Net lossfromsecurities in investmentaccounts.

Total additions

2c. Deductions:
(1) Revenuesfromthe distributionof sharesof a registeredopen endinvestmentcompanyor unit

investmenttrust, from the sale of variableannuities,from the business of insurance,from investment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,and fromtransactionsin securityfutures products.

(2) Revenuesfrom commodity transactions.

(3) Commissions,floor brokerageand clearancepaid to other SIPC membersin connection with
securities transactions.

(4) Reimbursements for postage in connection with proxysolicitation.

(5) Netgainfromsecuritiesin investmentaccounts.

(6) 100%of commissionsand markupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasurybills, bankersacceptancesor commercialpaperthat matureninemonthsor less
from issuance date.

(7) Directexpensesof printingadvertisingandlegal fees incurred in connectionwithotherrevenue
relatedto the securitiesbusiness(revenuedefinedby Section16(9)(L)of the Act).

(8) Other revenuenot relatedeitherdirectly or indirectly to the securitiesbusiness.
(See Instruction C):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interest anddividend expense(FOCUSLine22/PART llA Line13,
Code4075 plus line 2b(4) above)butnot in excess
of total interest anddividendincome. $

(ii) 40%of margininterestearnedoncustomerssecurities
accounts(40%of FOCUSline 5, Code3960). S

Enter thegreater of line (i) or (ii)

Total deductions

2d.SIPCNetOperatingRevenues i 11'647'6 2

29. General Assessment@ .0015 %17'47
(to page 1, line 2.A.)

2



Jendrach Accounting and Professional Services, LLC
4811South 76"'Street,Suite 415

Greenfield, Wisconsin 53220

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FTRM

To the Members of GM Securities, LLC
Milwaukee, Wisconsin

We have reviewed management's statements, included in the accompanying GM Securities, LLC, in which GM Securities,
LLC identified the following provisions of 17 C.F.R.§15c3-3(k)under which GM Securities, LLC. claimed an exemption from
17 C.F.R.§240.15c3-3(k)(2)(i) and GM Securities, LLC. stated that GM Securities,. LLC. met the identified exemption
provisions throughout the most recent fiscal year without exception. GM Securities, LLC.'s management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards ofthe Public Company Accounting Oversight Board (United States)

and, accordingly, included inquiries and other required procedures to obtain evidence about GM Securities, LLC's compliance
with the exemption provisions. A review is substantially less in scope than an examination, the objective of which is the

expression of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's statements referred
to above for them to be fairly stated, in all material respects, based on the provisions set forth in paragraph (k)(2)(i) of Rule
15c3-3 under the Securities Exchange Act of 1934.

Jendrach Accounting & Professional Services, LLC
February 14,2019
Greenfield, Wisconsin



r 1 833 East Michigan Street, Suite 1420

Grace Æk Matthews I".T|g,"Re
GM Securities, LLC |,*2 2

January 31, 2019

To Whom it May Concern:

The below information is designed to meet the Exemption Report criteria pursuant to SECRule 17a-

5(d)(4):

• GM Securities, LLCis a broker/dealer registered with the SECand FINRA

• GM Securities, LLCclaimed an exemption under paragraph (k)(2)(i) of Rule 15c3-3 for the year
ended December 31, 2018

• GM Securities, LLCis exempt from the provisions of Rule 15c3-3 because it meets the

conditions set forth in paragraph (k)(2)(i)) of the Rule asfollows:

As GM Securities, LLC'sbusiness is limited to private placement of securities and

mergers and acquisitions advisory services,it does not hold funds or securities for, or

owe money or securities to, customers.

• GM Securities,LLChas met the identified exemption provisions throughout the most recent

fiscal year without exception.

• GM Securities, LLChas not recorded any exceptions to the exemption for the fiscal year

ended December 31, 2018.

The above statement is true and correct to the best of my and the Firm's knowledge.

Sincerely,

GM SECURITIES,LLC

Bridget F.Spaulding
Chief Financial Officer



833 East Michigan Street, Suite 1420

Grace A Matthews s'2Iff:Ei!0
GM Securities, LLC gracematthews.com

February 14,2019

Jendrach Accounting and Professional Services, LLC
4811 South 76*Street, Suite 415
Greenfield, Wisconsin 53220

This representation letter is provided in connection with your audit of the financial statements of GM Securities, LLC, which
comprise the statement of financial condition as of December 31, 2018, and the related statements of operations, changes in
member's equity, changesin subordinated liabilities, and cashflows for the year then ended pursuant to Rule 17a-5 under the
Securities Exchange Act of 1934, and the related notes to the financial statements and supplemental information, for the purpose

of expressing an opinion as to whether the financial statements are presented fairly, in all material respects, in accordance with
accounting principles generally accepted in the United States (U.S.GAAP). We are also responsible for adopting sound
accounting policies, establishing and maintaining internal control, and preventing and detecting fraud.

Certain representations in this letter are described as being limited to matters that are material. Items are considered material,
regardless of size, if they involve an omission or misstatement of accounting information that, in the light of surrounding
circumstances, makes it probable that the judgment of a reasonable person relying on the information would be changed or
influenced by the omission or misstatement.

We confirm, to the best of our knowledge and belief,as of February 14,2019, the following representations made to you during
your audit.

• We have fulfilled our responsibilities, as set out in the terms of the audit engagement letter dated September 6,2018,
including our responsibility for the preparation and fair presentation of the financial statements pursuant to Rule 17a-
5 under the Securities and Exchange Act of 1934, and the related notes to the financial statements and supplemental
information.

• The financial statements referred to above are fairly presented in conformity with U.S. GAAP and include all
disclosures necessary for such fair presentation and disclosures required to be included by the laws and regulations to
which the Company is subject.

• We have provided you with:

o Access to all financial records and other information, of which we are aware, that is relevant to the preparation

and fair presentation ofthe financial statements, such asrecords, documentation, and other matters, including
the names of all related parties and all relationships and transactions with related parties.

o Additional information that you have requested from us for the purpose of the audit.

o Unrestricted access to persons within the entity from whom you determined it necessary to obtain audit
evidence.

o Minutes of the meetings of stockholders, directors, and committees of directors,or summariesof actions of
recent meetings for which minutes have not yet been prepared.

• We acknowledge our responsibility for the design, implementation, and maintenance of internal control relevant to
the preparation and fair presentation of financial statements and supplementary information that are free from material
misstatement, whether due to fraud or error.

• We acknowledge our responsibility for the design, implementation, and maintenance of internal control to prevent
and detect fraud.

• The books and records underlying the financial statements and supplemental information have been reconciled to
supporting data and properly adjusted as necessary.

• All material transactions have been properly recorded in the accounting records and reflected in the financial
statements.

• We have disclosed to you the results of our assessment of the risk that the financial statements may be materially
misstated as a result of fraud.

• We have no knowledge of any fraud or suspected fraud that affects the entity and involves:



o Management,

o Employees who have significant roles in internal control, or

o Others where the fraud could have a material effect on the financial statements.

• We have no knowledge of any allegations of fraud or suspected fraud affecting the Company's financial statements

communicated by employees, former employees, regulators, or others.

• We have no knowledge of any violations or suspected violations of laws and regulations whose effects should be
considered when preparing financial statements or asa basis for recording a loss contingency.

• Related-party relationships or transactions, including sales, purchases, loans, transfers, leasing arrangements,
guarantees, and amounts receivable from or payable to related parties, have been properly accounted for and
adequately disclosedin the financial statements.

• Significant assumptions we used in making accounting estimates, including those measured at fair value, are
reasonable.

• Significant estimates and material concentrations known to management have been properly disclosed in accordance
with U.S.GAAP.

• The effects of uncorrected misstatements are immaterial, both individually and in the aggregate, to the financial
statements as a whole. A list of the uncorrected misstatements is attached to the representation letter.

• The effects of all known actual or possible litigation, claims,and assessmentshave been accounted for and disclosed
in accordance with U.S.GAAP.

• Guarantees, whether written or oral, under which the company is contingently liable, have been properly recorded or
disclosed in accordance with U.S.GAAP.

• All securities exchange memberships and participation in joint accounts carried by others have been properly recorded.

• There are no material unrecorded assets or contingent assets,such as claims relating to buy-ins, unfulfilled contracts,
etc.,whose value depends on the fulfillment of conditions regarded asuncertain.

• All borrowings and financial obligations of which we are aware are included in the financial statements, and all
borrowing arrangements of which we are aware are disclosed.

• There are no securities or investments not readily marketable owned by us or borrowed under subordination
agreements.

• The Company hasassessedthe impact of FASB ASC 740,Income Taxes ,and has determined that no material liability
is required to berecorded.

• There are no borrowings or claims unconditionally subordinated to all claims or general creditors pursuant to a written
agreement.

• We have disclosed to you all known actual or possible litigation, claims, and assessments whose effects should be
considered when preparing the financial statements.

• There are no unasserted claims or assessmentsthat our lawyer has advised us are probable of assertion and must be

disclosed in accordance with FASB Accounting Standards Codification 275, Risks and Uncertainties .
• There are no other liabilities or gain or loss contingencies that are required to be accrued or disclosed under GAAP.

• There are no side agreements or other arrangements (either written or oral) that have not been disclosed to you.

• The company has satisfactory title to all owned assets, and there are no liens or encumbrances on such assets nor has
any asset been pledged as collateral.

• Information about financial instruments with off-balance-sheet risk and financial instruments (including receivables)
with concentrations of credit risk have been properly disclosed.

• We have no plans or intentions that may materially affect the carrying value or classification of assetsand liabilities.

• We have complied with all aspects of contractual agreements that would have a material effect on the financial
statements in the event of noncompliance.



• We understand and acknowledge our responsibility for the fair presentation of the Computation of Aggregate
Indebtedness Net Capital and Form SIPC-7 in accordance with U.S.GAAP and Rule 17a-5 of the Securities and
Exchange Act of 1934.We believe the Co,including its form andcontent, is fairly presented in accordance with U.S.
GAAP and SEC Rule 17a-5. The methods of measurement and presentation of the Computation of Aggregate

Indebtedness Net Capital and Form SIPC-7 have not changed from those used in the prior period.The form andcontent
of Computation of Aggregate Indebtedness Net Capital and Form SIPC-7 complies, in all material respects, with the
regulatory requirements of SEC Rule 17a-5. We are responsible for, and have disclosed to you, any significant
assumptions or interpretations underlying the measurement and presentation of the supplemental information, and we
believe that those assumptions or interpretations are appropriate.

• There have been no regulatory examination reports, supervising correspondence, or similar materials received from
applicable regulatory agencies, including communications concerning supervisory actions or noncompliance with, or
deficiencies in, rules, regulations, or supervisory actions during the year ended December 31, 2018 or through
February 14, 2019.

• There are no capital withdrawals anticipated within the next six months other than in the ordinary course of business.

• We are responsible for establishing and maintaining adequate internal control for safeguarding the Company's
securities and for the practices and procedures relevant to the objectives stated in SEC Rule 17a-5(g), including making
periodic computations of aggregated indebtedness (or aggregate debits) and net capital under Rule 15c3-1 and for
maintaining compliance with the exemptive provisions of Rule 15c3-3. Becausethe Company doesnot carry securities
accounts for customers or perform custodial functions relating to customer securities, we do not maintain practices
and procedures related to the following:

o Making quarterly securities examinations, counts, verifications, and comparisons, and recording the
differences as required by Rule 17a-13.

o Complying with the requirements for prompt payment for securities under Section 8 of Federal Reserve
Regulation T of the Board of Governors of the Federal Reserve System.

We believe that our practices and procedures were adequate at February 14,2019 to meet the SEC's objectives. There
have been no significant changes in internal control since February 14,2019.

• We acknowledge our responsibility for compliance with the identified exemption provisions throughout the year, and
our assertions, are the responsibility of management. We have made available to you all records and other information
relating to our assertions, including communications from regulatory agencies, internal auditors, and others who
perform equivalent functions and compliance functions concerning possible exceptions to exemption provisions
through the date of the review report. There have been no known events or other factors subsequent to the period
addressed in our assertions that might significantly affect our compliance with the identified exemption provisions.

• The Company hasbeen in compliance with the exemptive provisions of SEC Rule 15c3-3 at all times during the year
ended December 31, 2018 and through February 14, 2019.

• Net capital computations prepared by us during the period January 1,2018 through December 31,2018 indicated that

we were in compliance with the requirementsof The Net Capital Rule (SEC Rule 15c3-1) at all times during the
period. The Company is not subject to, and did not prepare, a calculation for the reserve requirements of SEC Rule
15c3-3.

• There were no significant deficiencies, material weaknesses, or material inadequacies at February 14, 2019 or during
the period January 1, 2018 through December 31, 2018, in internal control over financial reporting and control
activities for safeguarding the Company's securities (as well as other assets), and the practices and procedures
followed in making periodic computations of aggregate indebtedness (or aggregate debits) and net capital as defined
in accordance with the Net Capital Rule (SEC Rule 15c3-1).

• There are no outstanding past due PCAOB accounting support fees.



• We are aware of the requirements regarding expense-sharing agreements asspecified in SECRule 15c3-1(a)(2)(i)(F)
and the July 11,2003, letter issued by the Securities and Exchange Commission, Division of Market Regulation. We
believe that the Company has sufficient documentation necessary to verify the financial independence of the affiliated
entity assuming the Company's liabilities, has appropriately recorded all expenses relative to the operation of its
business, and is in compliance with the Rule and the requirements stipulated in the letter.

No events have occurred subsequent to the balance sheet date and through the date of this letter that would require adjustment
to, or disclosure in, the financial statements.

Signature:

Chief Financial Officer
Title:


